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Money.—In a letter to the President, 
published in the National Intelligencer of 
Dec. 23, Mr. William Thornton recom- 
mends an issue of government paper to the 
amount of one hundred millions, which is 
to displace bank notes, and enlarge the 
stock of our money. 

Before we take measures to increase the 
circulating medium, a deficiency of which 
has been said to be the cause of our pre- 
sent embarrassments, it would perhaps be 
worth while to take a little pains to ascer- 
tain whether such deficiency do really 
exist. 

The plenty or scarcity of money is as- 
certained by the consideration that is paid 
for the use of it. In the United States six 
per cent. per annum, has been the interest 
usually given on mortgages and other un- 
doubted s security. Mr. Thornton allows, 
that when money can be had at that rate, 
it is sufficiently plenty. Now, though it is 
unfortunately true, that from overtrading 
and too great expenditure, many men in 
business have so injured their credit, that 
they cannot borrow money at that rate, 
we have yet seen no proof that interest has 
risen beyond it. In a conversation a few 
days ago with the treasurer of the Saving 
Fund Society, he informed us that there 
was some difficulty in disposing of their 
deposits in such a manner as to derive an 
income of six per cent. per annum from 
them—the national debt being above par, 
and unexceptionable private security being 
seldom offered. 

Mr. T. observes, that “our articles of 
the first necessity will be enhanced in 
price, if we have plenty of the circulating 
medium; but it may be observed, this will 
also raise the price of what we import. 
True, at home, but not abroad.” Can it be 
possible that he supposes that the price of 
eur exports would be increased in foreign 
markets by this means? 
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' cure of the distresses of the land. 


The circulating medium is a subject of 
such extreme delicacy that the utmost cau- 
tion and skill are necessary to every one 
who attempts to regulate it, and we fear 
that Mr. Thornton is ill qualified for the 
office he has undertaken. 

To collect popular essays upon the va- 
rious branches of Political Economy, is 
a favourite part of our plan. A knowledge 
of this science is indispensable to every 
man who aspires to public life, and neces- 
sary to every one who wishes to judge for 
himself of public measures. Where the 
influence of popular opinion is strong, to 
enlighten that opinion is one of the best 
safeguards against quackery in legislation. 
The essay (copied from a New Y ork pam- 
phlet) beginning at p. 8, is the best short 
treatise that we have seen on the subject 
of a circulating medium. It is however so 
long, that we have not been able to get all 
of it in this present number; but no one 
who reads it, will be displeased that it 
has occupied ‘the place of more miscella- 
neous information. 
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LECTURES ON POLITICAL ECONOMY, 


Almost every day we see in the news- 
papers some new empirical scheme for the 
Even 


_ our legislatures are not without these i igno- 
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rant pretenders, who would venture the 
health of the body politic upon the sound- 
ness of their foolish specifics. The mise- 
ries that are caused in proportion to the 
success that their propositions meet with, 
are very great, and urge upon those who 
have the power the necessity of some ex- 
ertions to make the public capable of judg- 
for themselves. 
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2 CON SIDERATIONS ON NATIONAL INDUSTRY. 


To this end, I take the liberty to suggest 
to the Trustees of the Pennsylvania Uni- 
versity, the propriety of establishing an ad- 
ditional professorship. If the price of the 
tickets were low, and the hours for lec- 
tures in the evening, are there not a great 
number of young men in Philadelphia, who 
would gladly avail themselves of such an 
opportunity of improvement? 

The great celebrity of our medical school 
is a subject of pride to every Philadel phian. 
Equal success in other branches of know- 
ledge would be almost too much to be 
hoped for; but every thing may be done 
by public spirit and perseverance, and 
much of the reputation of the city depends 
upon those who direct the affairs of the 
university. Should the proposed Profes- 
sorship of Political Economy become a 
lucrative office, it would soon be sought by 
talent, and the subject would then attract 
attention in all parts of the United States. 

While speaking of the university, [ wil! 
tike the liberty to express a hope, that the 
imstructive lectures on Law, delivered the 
winter before last, will not be the only 
fruits of the creation of that professorship. 

FRANKLIN, 
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Considerations on the subject of the Na- 
tional industry, Landed, Commercial, 
and Manufacturing, of the United States 
of America. 


From the first settlement of those countries, 
which are now comprised within the dominions 
of the United States, to the present time, we 
have never found ourselves possessed of the 
power conveniently and deliberately to regulate 
our whole diversified national industry, in a 
season of American and European peace, till 
thé meeting of the Sixteenth Congress, which 
occurred on the sixth day of December, in the 
current year. About two hundred years ago, 
the first stable settlements were effected in 
Virginia, from which period the provinces, 
which were ceded by purchase, settlement, 
and arms, to the late Anglo-American empire, 
were regulated in their foreign, and even in 
their coasting trade, by the statutes of a trans- 
atlantic legislature, whose principle was the 
welfare of * England,” and not that of these co- 
states, of her sister kingdoms in Europe, nor of 
those other acquisitions, which are called de- 
pendencies of the crown. In the regulations 
of her part of the national industry, America 
had a very small share. 

Although the declaration of independence 
terminated this power, it did not provide any 
cisatlantic national legislation. The principles 
of a common cause, identified with the general 
welfare of “ United America,” and the concur- 
rent acts of the state legislatures, supplied the 
places of a national compact and legislation, till 


in the spring of the year 1781. During the 
five years of independence, which preceded 
that event, there was no existing power to re- 
gulate the national industry. When that auspi- 
cious, but imperfect institution was adopted, it 
greatly ameliorated the condition of the United 
States, but neither in the remainder of the re- 
volutionary war, which closed in 1783, nor dur- 
ing the first siz: years of independent peace, 
ending in 1789, was there any federal legisla- 
tive power, adequate to the regulation of the 
national industry, in jts three several important 
grand divisions: its agriculture, its commerce, 
and its manufactures. 

The preparatory measure of the commercial 
convention* of 1786, arose out of this imperfec- 
tion in our institutions, and produced the con- 
stitution of 1787, which we now enjoy. Its or- 
| ganization occurring in 1789, the President and 
Congress cf that time engaged themselves in 
enacting those fundamental statutes, which 
form the basis of our present system: but be- 
fore they could revive and recover public 
credit, effectuate the circulation of a sound 
medium, and take order upon the landed, the 
commercial, and the manufacturing industry 
and interests, the movements of the “ notadles”® 
and commotions of France, the agitations of her 
| colonies, and the concerts and combinations of 
the powers of Europe, placed the affairs of the 
United States under variecus influences, inter- 
ternal and external, which rendered the crisis 
more fit for relaxations of ordinary and pacific 
laws, than for the happy adjustment of a new 
and permanent system of regulations, in a 
country of immense agriculture, enterprising 
and extended commerce, and manufactures 
arising from the nature of things in the plant- 
ing, farming and western counties, as well as in 
the villages, boroughs and seaports. During 
the long and eventful struggles of all Europe, 
which followed the first great alterative mea- 
sures of the French people, till the recent re- 
turn of the allied armies into their own respec- 
tive national dominions, (during all which time 
either our neutral advantages or our belligerent 
exigencies rendered a permanent system of 
laws of industry difficult to form, and almost 
impossible to execute,) we could not effectuate 
those numerous provisions of municipal, fede- 
ral and international regulations, which pertain 
to the condition of independent states, in modern 
times. 

Since Europe, lately alarmed to its centre, 
and shaken to its extremities, has given the 
evidence of high minds of its confidence in the 
| tranquillity of the civilized world, the season at 

length indeed arrived, amidst the innumerable 
labours of the Fifteenth Congress, when the 
national legislative wisdom, for the first time, 
in the peace of the United States and of the 
foreign world, could be exercised in the forma- 


best consist with the general welfare. 

But, though it is believed, that this general 
view fully justifies the discretion of the legisla- 
ture, yet it is true, that agriculture, commerce 
and manufactures have received protections, 
numerous and great, at the hands of Congress, 


tion of a body of laws of industry, which may . 





* See U. S, Laws—Introduction; Colvin’s Edit 





the final ratification of the first “ confederation,” 
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by the modifications of the revenue laws, 
superior to those of the several states, and of 
the former legislatures under the present con- 
stitution, in time of peace. War duties are 
professedly occasional, and temporary. The 
duties on coarse and strong cotton goods, on 
the manufactures of tobacco and distilled and 
fermented spirits of the cane, of grain and of 
fruit, refined sugar, nails and other iron goods, 
the class of articles dutied at thirty per cent. 
and those at twenty, and the general non-enu- 
merated class of fifteen per cent. however laid 
on for revenue, have operated materially in the 
encouragement of manufactures, as well as 
agriculture, while the large appropriations to 
the establishment of the navy have been a po- 
tent and effectual protection to the safety of 
commerce and navigation. 

Let us now pursue the investigation of the 
principles for a right legislation on the subject 
of the national industry, landed, manufacturing 
and commercial. 

In the two hundred years, which have elapsed 
since the first of our permanent settlements, 
we have cleared and drained a body of soil ap- 
proaching one hundred and twenty millions of 
acres, which is greater than that so improved in 
France, Austria, or the United Kingdom of 
Great Britain and Ireland. But great as this 
active landed capital, in unincumbered soil, 
manifestly is, there are yet uncleared, and sus- 
ceptible of like improvement and production, 
ten or twelve times that quantity of more 
valuable land, in a more productive climate, 
than a great part of the lands we have hereto- 
fore occupied. New productions have occur- 
red: sugar, cotton, the grape-vine, the olive, 
fine woolled sheep. This present active land- 
ed interest, a twelfth of the whole, is the 
source of all our necessaries, comforts, employ- 
ments, profits and wealth. Manufactures and 
commerce are the twin children of agriculture, 
and die without its nourishment. Manufactures 
and commerce may not legitimately or wisely 
sacrifice agriculture, and above all things its 
steady extension by new clearings and drain- 
ings, to their respective interests. In no civi- 
lized country has this landed consideration so 
great weight, magnitude and value. Russia, 
though in surplus Iand, like to us, has a worse 
climate, and wants outlets.* 

Let us proceed in our investigation, with 
minds intent upon the general welfare. 

It is most important to the landed, as the 
major interest, to be effectually defended. It 
is also most vulnerable from the nature of a 
certain body of its labourers. Let agriculture 
then agree, that the manufactures necessary to 
defend herself and the merchants, shall be en- 
couraged, and may, from their importance and 
limited value, even be forced. This has been 
donetby Congress and by the states, and was 
done, in such good tir _, 1s to make the war of 
1812 of one-third of the duration of the war of 
the revolution. But in encouraging the manufac- 
tures of the various munitions of war by land 
and sea, it may be done with due consideration 





* The Russians receive many manufactures 
irom Germany, Indostan, China, &c. by land, 
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and vacillate much in their port duties. 
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of temporary, productive revenue, rather than 
by antisocial prohibitions. In times of peace, 
it is safe to keep open the check of importa- 
tions, to prevent too high prices even of ne- 
cessaries for war. Revenue, as the main sinew 
of the body combatant, on either element, is a 
matter of the highest defensive consideration. 

When we shall have disposed of all the arti- 
cles requisite for defence, in a rough draught 
of a right tariff, let us next consider, with due 
reference to the public interests and conveni- 
ence, the various details of duties to be im- 
posed for the purpose of obtaining revenue. 
In making out this table of proposed duties for 
revenue, let us consider the list of articles, 
which ought to be imported free of duty, for 
the purpose of encouraging manufactures with- 
out danger of smuggling, or draughts on the 
treasury, neither of which do exemptions occa- 
sion. 

When measures to encourage manufactures 
for war, and measures to produce revenue by 
means of a right tariff, and measures to secure 
the free importation of raw materials, ingredi- 
ents, dyes, preparations, instruments, imple- 
ments, animals, &c. &c. shall have been well 
considered, arranged and settled, then, defence 
and revenue having been considered to their 
necessary extent, some new grounds of con- 
sideration and action may be sought in our 
progress. The interests of commerce may well 
be specially considered. The exemption of 
articles from duty is favourable to foreign trade, 
as in the case of hides and skins, and various 
articles in the free lists, under the old state 
laws, and under the various acts of Congress, 
to which a reference is respectfully recom- 
mended. To these, some additions might be 
suggested. This article of free guods is highly 
important to manufactures, trade and improve- 
ment. The committtees of commerce and of 
the merchants, might suggest matter of most 
interesting consideration in favour of manufac- 
tures, which are necessary to them. Every 
thing, that enters into the composition of their 
ships, a primary manufacture, and instrument 
of trade, is of serious importance to them. 

Agricultural and landed considerations, on 
the subject of encouragement to manufactures, 
next present themselves. It may be useful to 
consider our landed productions, by the opera- 
tion of nature—and those by the operation of 
cultivation—those productions of which we have 
next to none—those of which we have considera- 
ble quantities, but not enough—those of which 
we have a redundance for exportation—those of 
which we have a redundance for exportation 
difficult to sell abroad—those, which are like- 
ly to be incapable of sale abroad from their 
quantity—and those which cannot be exported, 
from their fugitive and perishable nature. 

Ores, marble and other stone, fossil coal, and 
wood as a raw material and as a fuel, are exam- 
ples of natural productions. 

Hides, and skins, cotton, wool, flax, hemp, 
silk, seeds for oil, tallow and silk, are produc- 
tions of cultivation, or of care and industry, as 
silk and wool are fed by the cultivation of grass 
and mulberry trees. 

Of all these things, arising from the landed 
interest, the first, in point of importance to the 
landed citizens, is any article which is now, or 
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is so likely to be redundant, as to be in danger 
of an inconvenient or fatal reduction of the 
prices abroad, and of course at home also. 
There is no mean to support the price of any 
such article, beyond its raw consumption, and 
raw exportation, but manufacturing it at home, 
for our own consumption, or for sale abroad, or 
both. Of our capital productions, by culture, 
we consume at present all we raise, except of 


Ist. Tobacco. 

Qdly. Grain, as a material for the distillery, 
brewery, &c. and fruit and canes. 

Sdly. Cotton. 


On tobacco manufactures there are very con- 
siderable duties. The consumption, beyond 
the present use, could not be very great, and 
can be ascertained. The revenue, when as- 





certained to 1820, will be a prudent object of | 


consideration. t 
curate detail, will indicate the expediency of 
the case, it is believed. 


On grain spirits, there is a great duty: on 
other spirits, including wines, beer, &c. great 
duties. The reduction of the quantity of grain, 
that can be shipped, by the diversion made by 
sugar, cotton, tobacco, rice, indigo, fruit, cattle, 
vegetables, improvers, builders, miners, wood- 
cutters, colliers and manufacturers, with this 
year’s drought, has kept up the price of fine fiour 
in Philadelphia to $6, though from 1783 to 
the French demand of 1789, it was here at $4 
to $4.25. The distillery and brewery, and the 
consumption of the manufacturers are very 
great. For the present, it seems that con- 
siderations, in regard to the revenue from 
foreign spirits and other liquors and materials 
to make spirits, are a great—perhaps the main 
consideration. 

On other goods, the duties are handsome at 
274, on all except those actually costing under 
25 cents, dutied as at that rate or cost, 25 per 
cent. If revenue does not restrain, the land- 
ed interest would be, manifestly, benefited, by 


the further interference, with the low priced, | 


useful, heavy cotton goods, tor which we have 
good spinning, carding, weaving and printing 
machinery. ‘The effect of higher duties on 
foreign cotton goods, would not be felt out of 
Great Britain. The eflect there might be against 
overdoing monopoly, which will be duly con- 
sidered by the legislature. If neither such con- 
siderations nor revenue restrain, the duties, 
in the general opinion, ought to be increased, 
upon solid agricultural ground, on coarse and 
middling cotton goods, and, for revenue, on all 
the fine descriptions. 

The increase of other duties might be made to 
increase revenue, and favour the cotton manu- 
facturer. Silks, to the amount of 1200 cases in 
an invoice, have been imported. They might 
be raised and give revenue. So far as the actual 
measure or quantity of silk becomes less, the 
cotton manufacture would be promoted, as it is 
the obvious substitute, imported or home- 
made. The silk duty would be acceptable to 
those, who send us very little. 

So linens, if raised, would favour the cotton 
manufacture: might give revenue: would prin- 
cipally affect Germany; and would probably be 


agreeable to England proper, which sends us | 


The view of these facts, in ac- | 
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| 





no shirtings, and few sheetings and linens, in 
general. 7 

The 74 per cent. class of goods, so far as they 
are manufactures, might be safely increased, for 
revenue, if desired: also so far as they are 
luxuries, which is the character of most of 
them. - 

It is true, that we have a great capacity to 
make sheep walks and sheep farms. But the 
wool of this country is to be reviewed with 
the most intelligent and decided consideration, 
and with the utmost care and caution, as it now 
exists. 

Wool has been exemplarily improved and 
diversified in England. It has been regulated 
with a view to agriculture, as aided, in a very 
diversified manner, by manufactures; and the 
export trade of wool and sheep has been sacri- 
ficed to the landed and manufacturing interests. 
The British wool is divided into three gualities. 

Ist. Heavy fleeced, or Lincolnshire sheep’s 
wool, adapted to the manufacture of the com- 
mon excellent soldier's, sailor’s, labourer’s and 
servant’s blanket, callled “ Point,” to kerseys, 
to serges, to fearnoughts, to Bocking and dra- 
pery baizes, to the common or Scotch or Ax- 
minster carpeting, to Forest or Hunter's cloths, 
and other narrow and single fold cloths, to ne- 
gro cloths, or Kendal cottons, (so called, though 
of wool,) to friezes or coatings, to low priced 
double fold cloths and other woollens necessary 
for the army, navy, hospitals, labourers, ap- 
prentices, servants, journeymen, &c. &c.—also 
for combing to make “ worsted stuffs,” called 
shalloons, durants, everlasting, camblets, mo- 
reens, bombazetts, &c, and ‘“ worsted,”’ (not 
carded woollen) hosiery, &c. &c. Of this kind 
of wool, the annual production of the kingdom 
of England proper is computed at 137,228 
packs of 240 pounds each, weighing, in the 
clean state, 35,000,000 of pounds. The price 
is 8} to 9d. sterling, which cost is one-sixth of 
a dollar: at most seventeen cents. Of this use- 
ful and necessary and cheap description of 
wool we have next to none. Respectable agri- 
cultural men doubt our having the breed at 
this time. The duty on woollens of this de- 
scription could only be laid by Congress, at the 
present juncture, so as to draw revenue from 
the public force, from the labouring and work- 
ing classes, frem the economical, from even the 
distressed and the poor. Our whole wool of all 
descriptions* has been estimated at 20,000,000 
pounds. With reference to the three qualities 
it stands thus— 


Of the Lincolnshire wool for coarse 


woollens, not 1-400th 
Of the fine merino or Spanish wool, 

probably not 10-400th 
Of mixed breeds of merino and 

common, not 10 400th 


Of various common American old 
stock wool, fit for family blank- 
ets, for good livers, woollen 
hose, good farmers’ clothes, &c. 379-400th 





* See Coxe’s Digest of the Manufactures of 
1810, p. 11 to 14, of Introduction: also 29, 
30,31. Also p. 55. Marshal’s Returns in said 
Digest. 
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CONSIDERATIONS ON NATIONAL INDUSTRY. 


(The proportion of 20,000,000 
pounds of wool of U. States is, as 


above) 400-400th 


2dly. Fine Merino wool, of the pure and of 
the mixed breeds, of which we have but little 
of our own flocks, though we have multiplied 
and can extend the breed. England _ has little 
of this wool, and depends chiefly on importa- 
tion from Spain and Saxony, which are open to 
us.* On this litthke Merino and mixed stock, 
and on selections from our own diversified, but 
often very good common wool, do we depend 
for our fine cloth and cassimere manufactures at 
this time. We can import some quantities, if 
we will pay the price. The article should be 
free of duty, till we establish the manufacture ; 
and the more so, because British necessity has 
lately forced her to lay five per cent. upon 
foreign wool. If we give this freedom to im- 
portation, and put the coarse goods, first de- 
scribed, at a moderate duty, and take a round 
revenue of 30 per cent. for the first year, and 
35 for the second and following years, we 
should quicken sheep breeding and sheep farm- 
ing, obtain present revenue, and make safe 
progress in the woollen branch, for which we 
have unlimited landed capital. Great Britain 
and France, (who have each, probably, shear- 
ings of 100,000,000 pounds of these wools, eve- 


neficial tendency of the branch of industry now 
under consideration. In 1786, not a bale of cot- 
ton wool was exported, of our growth; yet the 
crop of 1817 doubiless sold for 42,000,0U0 dol- 
lars. The vine yields to France, in various fabri- 
cations of its grape, (as truly manufactures as 
those other fermented liquors, beer and wis- 





key,) 100,000,000 dollars, from less than two 
millions of acres of inferior soil, about 1-750th 
part of our land. So of olive oil, worth for 
the table, the lamp, and the manufacturers, 
75,000,000 of livres. But, in soap and other 
manufacturing shapes and uses, much more. 

The objects, at which it has been respectfully 
intended to arrive, in this note, have been:— 

1st. To demonstrate the felicity of this junc- 
ture, to consider and take order, on sound prin- 
ciples, upon the national industry :—the agricul- 
tural from its vast importance :—the manufac- 
turing and commercial from their present incon- 
venient situation, and from their eminent utility 
and necessity to the general welfare. 

2dly. To secure a certain and ample reve- 
nue, and other matters necessary to the defence 
of the country and the efficiency of the admin- 
istration of the government. 

3dly. To adjust the important list of free arti. 
cles, consistently with revenue and defence, and 
beneficially to commerce, as well as manufac- 
tures. 





ry year, except that the French have more of 





the second or finest, and very little of the 
coarsest,) have not, on a medium, one-twelfth 
part of our soil, in Europe, and have the whole 
they dare to clear in cultivation. They, con- 
sequently, send out emigrants, in considerable 
numbers, every year. Yet they both carry 
sheep farming to the utmost extent. So that 
our interest, in an immense landed property of 
a thousand millions of uncleared acres, appears 
more strongly to point to the same cultivation 
of sheep farms. It is not an irrelative remark 
to observe, that the duties on woollens promote 
the manufacture of stout, heavy, warm, cotton 
goods, as substitutes for woollens; such as cot- 
ton blankets and swanskins, thicksets, cordu- 
roys, velverets, &c. &c. which, lined with fian- 
nels, make a garment comfortable in our 
northern and eastern states, in the winter sea- 
son. 


Hides and skins do not appear to stand in 
need of aid to their manufactures; so that the 
single question—can the fabrics of leather bear 
any more of the revenue we may want, than is 
laid upon them? remains for consideration. In 
adjusting this part of a tariff, the valuable shoes, 
of velvet, silk, cotton, and worsted stuffs, should 
be accurately estimated, and dutied, for reve- 
nue, and as interfering with our manufacture of 
leather, and twilled cotton upper parts. 


The charges of importation, from the cost of 
package in an European manufactory to the cost 
of storage in our merchants’ warehouses, are 
very considerable circumstances in favour of the 
American manufacturers. 

The excitement of the landed interest to the 


cultivation of new productions, as in the case of 
eotton, in 1786-7, for manufacture, is a very be- 





Athly. To search for those articles of landed 
production, which by depression, foreign rival- 
ship or other causes, are likely to be redundant, 
of little value, and unsaleable at home and 
abroad: and since the land must produce them, 
and in increasing quantities; and commerce can- 
not find them a vent, to consider, in time, the 
means of employing them to exercise the indus- 
try of, or to feed and subsist, the manufacturers, 
with all their modern mechanical and scientific 
means, and migrating aids. 

In respect to forcing manufactures, beyond 
the influence of revenue, and beyond these ne- 
cessities of agriculture and of defence, it is not 
intended, in this paper, to consider the subject. 
[t is not as a denial of the utility of a further 
investigation, that :t is, at present, postponed. 
But in order to make and lay on the table, for 
consideration, the preceding developments, 
facts and reflections, as a progressive step upon 
a complicated subject, which has been too often 
pursued with undue sensibility. The question 
of the expediency of forcing manufactures, be- 
yond the necessities of revenue, defence, and 
agriculture, may be subsequently and should be 
separately considered. It will not be so well 
done, before the preceding division of the sub- 
ject is well considered and reduced (so and as 
far as approved) to provisions of laws, as it can 
be with those provisions, happily framed, on the- 
table before us. Having first ascertained how 
far manufactures will be aided, encouraged and 
protected by this direct and proper maintenance 
of our other interests, and of the general wel- 
fare, a more accurate estimate can be made of 
propositions for greater and peculiar encourage- 
ments. The session of Congress has recently 
commenced, and it may continue beyond the 3d 
of March, as deliberation may require. New 
and inconvenient rules to foreign and domestic 








* See table of British imported woo) for a 
series of vears, vol, ti. p. 401. 


navigation and trade should be well examined 
before adoption in this time of meroantile diffi 


3 





— 25 
—, 









































































BOS NE te ae pe oe RIT. 





6 


culties and sufferings, and particularly consider- 
ing the prevalent spirit among foreign maritime 
states to adopt monopolizing regulations in fa- 
vour of their own merchants and unfavourable 
to foreigners. These well known circumstances 
are constantly narrowing our trade, and render- 
ing it more passive. In such a state of things 
‘the mercantile body must look naturally and 
with increased solicitude to the parental care of 
the national legislature. 

A Frienp or THE NaTIONAL INDUSTRY. 








{iecord. 





We have neglected to state that the 
proceedings of Congress are abridged for 
this paper from the reports of the National 


Intelligencer—and the proceedings of the | 


Pennsylvania legislature frem the Franklin 
Gazette. 


Sixteenth Congress. 


FIRST SESSION, 


SENATE. 


Dec. 21. A resolution to direct the commit- 
tee on public lands to inquire into the expedi- 
encv of continuing the act to suspend the sale 
of lands forfeited for failure in payment, was 
submitted for consideration.—The same com- 
mittee was instructed to inquire into the expe- 
diency of altering the laws concerning the sale 
of public lands. 

Dec. 22.—The following resolution was sub- 
mitted for consideration—That the committee 
on commerce and manufactures be instructed 
to inquire into the expediency of allowing im- 
portations free of duty of the raw stone from 


which oilstones are manufactured in the United | 
States. A bill was reported, declaring the con- | 


sent of Congress to the admission of the state of 
Maine into the union. 

Dec. 23.—The following resolution was sub- 
mitted—That the committee on the judiciary 
be instructed to inquire into the expediency of 
prescribing by law the mode of quartering sol- 
diers during war in the houses of citizens, when 
the public exigencies may make it necessary, 
and the mode by which .private property may 
be taken for public use ; designating particular- 
ly by whose orders property may be taken, the 
manner of ascertainin;; its value, and the mode 
by which the owner shall receive, with the 
least possible delay, the just compensation to 
which he is entitled by the constitution of the 
United States. 

Adjourned to Monday. 

Dec. 27.—The above resolution was taken up 
and agreed to. 


HOUSE OF REPRESENTATIVES. 


Dec. 21.—A bill was reported for the admis- 
sion of the district of Maine into the union. 
It was moved that the bill should be referred 
to the same committee of tlie whole, as the bill 
for the admission of Missouri; but this was not 




















CONGRESS. 


agreed to. The President was requested to 
lay before the House an account of the expendi- 
ture of the several sums appropriated for build- 
ing fortifications, from ri year 1816 tothe 
year 1819, both inclusive—indicating the places 
at which works of defence have been begun, 
the magnitude of the works contemplated at 
each place—their present condition—the amount 
already expended, and the estimated sum re- 
quisite for the completion of each. 

The committee on public expenditures was 
instructed to report whether in their opinion 
the expenses charged to the contingent fund 
may not be diminished consistently with the 
public interest and the accommodation.of Con- 
gress. The several committees on so much of 
the public accounts and expenditure as relates 
to the departments of state, treasury, war, na- 
Vy, post office, and public buildings, were in- 
structed to inquire and report to the House, 
whether in their opinion the expenditures in 
those departments may not be diminished with- 
out prejudice to the public interest. 

The committee on military affairs was in- 
structed to inquire into and report to the House 
the objects intended to be accomplished by the 
expedition ordered to the mouth of the Yellow 
Stone, on the Missouri river; and also the ex- 
penditures which have been and are likely to 
be incurred on the expedition. 

Dec. 22.—The following resolution was sub- 
mitted, and agreed to: 

Resolved, That the secretary of war be in- 
structed to cause tobe prepared and laid before 
this House, at the next session of Congress, a 
system of martial law, and a system of field ser- 
vice, and police, for the government of the army 
of the United States. 


Dec. 23.—The following resolution was sub- 
mitted and rejected: 

Resolved, That a committee be appointed to 
inquire into the expediency of establishing a 
national university within the District of Colum- 
bia; and that the committee have leave to re- 
port by bill or otherwise. 

Also the following, which was agreed to. 

Resolved, That the committee on public lands 
be instructed to inquire into the expediency 
of so amending the law of forfeiture, that the 
actual settler and cultivator of the soil shall 
have a preference of re-entry after his lands: 
shall have been forfeited to the United States, 
and before they shall have been exposed to 
public sale. 

The House resolved itself into a committee 
of the whole, on the bill reported by the com- 
mittee of ways and means, making additional 
appropriations to the navy—little progress was 
made in the business, when the committee 
rose, and the House adjourned till Monday, 

Dec. 27.—A_ bill, reported by a select com- 
mittee, providing for taking the fourth census 
of the United States, was twice read and com- 
mitted. 

A resolution was passed, that the secretary at 
war be directed to lay before this House a 
statement, showing the whole amount of mo- 
ney that has been expended by the general go- 
vernment on the military academy at West 
Point in the state of New York; also the num- 
ber of cadets that have been educated there 
from each state, district or territory, and their 
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names; also an estimate of the sums necessary 
to be appropriated for said institution for each 
of the next succeeding three years. 

The Speaker laid before the House a memo- 
rial from sundry citizens, late cadets at the mi- 
itary academy at West Point, alleging certain 
improper conduct in the officer commanding at 
the academy, and requesting an inquiry into 
the same; accompanied by sundry papers in 
support of the charges made. 

The memorial and papers were referred to 
the military committee, and ordered to be 
printed. 


Pennsylvania Legislature. 


SENATE, 

Dec. 18.—The resolution to direct the clerk 
to pay the postage of letters to the members, 
was reconsidered and adopted. 

Dec. 20.—A remonstrance against the pro- 
jected bridge from Windmill island to the Jer- 
sey shore, was received from the wardens of 
the port of Philadelphia. The joint resolutions 
against the extension of slavery were unani- 
mously adopted. 

Dec. 21.—The resolution to adjourn during 
the holidays, was reconsidered and passed. 





HOUSE OF REPRESENTATIVES, 


Dec. 18.—A bill was reported, That no per- 
son shall be excluded from being a witness in 
any suit under any penal act, by reason of his 
being subject to a tax which would be diminish- 
ed by recovery of fine or forfeiture under such 
prosecution. [Decisions in our state courts have 
heretofore excluded such witnesses.|—A bill 
was reported, providing that a man marrying a 
woman seized of real estate, though she may die 
without issue born alive by him, shall enjoy that 
estate as a tenant by courtesy.—The bill autho- 
rizing the governor to borrow 40,000 dollars 
was passed.—-A committee was directed to in- 
quire into the expediency of laying an addi- 
tional duty on sales at auction, and of appro- 
priating the proceeds to the completion of the 
Union Canal—The committee on the judiciary 
was instructed to inquire into the expediency 
of appointing two additional judges in the su- 
preme court.—The House, upon reconsidera- 
tion, determined to adjourn from the 23d Dec. 
to the 5d January. 

Dec, 20.—A remonstrance against the bridge 
from Windmill island to the Jersey shore, was 


received from the wardens of the port of Phila- | . , 
_men in the county of Edinburgh, to prepare 


delphia.—A resolution to provide for payment 
of costs in criminal cases, where the accused 


are acquitted, and to provide for taking testi- | amendment, expressive of the wish of the 


mony in criminal cases where the witnesses are 
out of the power of the court, was laid on the 
table. Mr. Duane laid on the table the follow- 
ing resolution : 

Resolved, That it is expedient to provide by 
law for the appointment of commissioners, and 
the employment of skilful and practical engi- 
neers, for the purpose of taking surveys and 
levels upon the various routes heretofore recom- 
mended for the contemplated canal between the 
rivers Schuylkill and Susquehanna; the said 


PENNSYLVANIA—ENGLAND. 











commissioners and engineers to make report at 
the next session of the legislature, exhibiting 
profiles of the levels of the several routes, and. 
estimates of the probable cost of forming a cana! 
navigation on each. 

Mr. Gilmore reported a bill for the promotion 
of agriculture and domestic manufactures. [The 
bill provides for the incorporation of societies 
as soon as twenty persons shall have organized 
themselves, and each subscribed one dollar, for 
that purpose. Premiums are to be granted for 
the best specimens of domestic manufactures, 
grain, mineral manures, cattle and other arti- 
cles; and a tax of fifty dollars for each member 
of the House of Representatives, is to be levied 
in every county, and the money to be put into 
the fund of the society, with authority to pur- 
chase a patent farm.] 

After long discussion, the committee on 
banks were instructed to inquire into the ex- 
pediency of laying a rateable duty on the divi- 
dends of the Bank of the United States, 


ENGLAND. 


The disturbances in England do not ap- 
pear to diminish. ‘The people are arming 
themselves with pistols, pikes, &c. which 
they carry to their public meetings. Some 
of the arms that were sent to some loyal 
volunteers, have been resumed and placed 
in the castle at Chester; the alarm was so 
— that it was thought prudent not to 

istribute them. Upwards of 20 pieces of | 
cannon from the seats of gentlemen in the 
neighbourhood, have been lodged in the 
same castle—to which, as a measure of pre- 
caution, strong gates are a 

Parliament met on the 23d November. 
The Prince Regent’s speech urges the ne- 
cessity of immediate “ consideration of 
such measures as may be requisite for the 
counteraction and suppression of a system 
which, if not effectually checked, must 
bring confusion and ruin on the nation.”— 
Upon the loyalty of the great body of the 
people, the utmost reliance is expressed; 
“but it will require your utmost vigilance 
and exertion, collectively and individually, 
to check the dissemination of the doctrines 
of treason and impiety.” 

At a meeting of noblemen and gentle- 


a loyal address, Mr. Jeffrey proposed an 


meeting, that the most gentle remedies for 
present evils should be adopted; and of 
their sense of the distresses of the people. 
The amendment was rejected. It is said 
to be dangerous to yield any thing to the 
people while they demand it in such a 
threatening attitude. This may excuse the 
high-handed measures that are proposed:— 
Some excuse is necessary. 
























8 EPISCOPAL MAGAZINE. 


December 18th, a meeting was held at 
Providence, (R. I.) and a petition transmit- 
ted to Congress, against the farther exten- 
sion of slavery. 


——— 


Deaths in this city, from the 18th to the 
25th ult—44. 


tote 


Episcopal Magaz ... —Messrs. 8. Pot- 
ter & Co. of this c;ty, have to-day com- 
menced the publication of the Episcopal 
Magazine, edited by the Rev. Jackson 
Kemper and the Rev. George Boyd, with 
the assistance of the Right Rev. Bishop 
White, the Rev. Dr. Beasley, and others. 

The substance of each paper embraces— 
i. Religious communications. 2. Reviews 
of religious or moral publications. 3. Mis- 
cellanies. 4. Religious intelligence. 5. 
A list of new publications. 6. An obituary. 

It will be published monthly, in 32 pages 
royal octavo, at $2.50 per annum. 

We wish the publishers much success— 
being confident that the work will deserve 
it. ‘The low price at which it is offered, 
renders it accessible to every one who feels 
an interest in the great object to which it 
is devoted. ) 








qiscellany. 


To the Hon. William H. Crawford, Se- 
cretary of the Treasury of the United 
States. 


Sir—No measures claim a higher considera- 

tion, than those which effect the interests of 
commerce. On that so essentially depend the 
revenues, strength, justice, and honour of go- 
vernment; the comfort, wealth, and morals of 
the people; the rank, respectability, and power 
of a nation, in its relations to other countries; 
that it seems to involve, directly or indirectly, 
every public and individual interest. 
_ These remarks are applicable to all countries, 
but especially to the United States; possessing 
the choicest territory on the globe—a territory 
yielding the products of all climates, from the 
sugar cane to the fur, and embracing a popula- 
tion not surpassed by any other, in activity, 
courage, enterprise or intelligence, by whom 
our resources may be developed and expanded 
to an indefinite extent. 

After the adoption of the constitution of the 
United States, our commerce rose from a very 
humble state to a rank which enriched the na- 
tion, and elevated its character. It again de- 
clined, and is now suffering under embarrass- 
ments, which are universally felt and deplored. 
Such changes, from high prosperity to extreme 
depression, have generally been the result of 
some radical error in the economy of trade, or 
of great revolutions in political society. For 
the latter, no age has been more remarkable 














than our own. Civil commotions and war, for 
nearly thirty years, agitated the nations of Eu- 
rope; and finally involved our own in the gene- 
ral conflict. They have now been followed by 
more than three years of universal peace; and 
the effects on commerce have been precisely 
such, as any skilful merchant, had he foreknown 
the course of political events, and understood 
the nature of our commercial system, would 
have anticipated. 

The free trade enjoyed by the merchants of 
the United States, until December, 1807, though 
often suffering under the lawless policy of bel- 
ligerent powers, advanced our wealth at a rate 
unprecedented in the history of this or any 
other country. Compare the conditions, of al- 
most any town or village at the two periods of 
1790 and 1807—the lands, houses, ships, wares, 
money, and, in a word, the capital—and the as- 
tonishing contrast will prove the truth of my 
remark. The suppression of their own trade, 
by the nations at war, made our merchants the 
merchants of allChristendom. It is not strange 
that such success, in that branch of industry 
which diffuses plenty and creates activity in 
every other, should have tempted to general 
enterpris® in so broad and rich a field of em- 
ployment. The able and upright negotiations 
of Messrs. Monroe and Pinckney, at the court 
of St. James’, which resulted in the treaty of 
December, 1806—a treaty calculated to obviate 
the embarrassments which our trade had recent- 
ly sustained—to enhance and prolong its advan- 
tages and preserve our peace—fostered the 
mercantile spirit, and raised it to its highest 
pitch. 1 cannot here forbear to express the 
gratitude I feel, in common, [ trust, with every 
other citizen, to our present chief magistrate, 
for his enlightened, patriotic, and able exer- 
tions, during that important negotiation. The 
history of our foreign relations, after that pe- 
riod, is familiar to every mind. It was the 
right of the government to decide what course 
of measures the honour and interest of the na- 
tion required. I express no opinion as to the 
wisdom or expediency of those measures. 
When the honour of the nation needs to be 
vindicated, its pecuniary interests are of secon- 
dary consideration, except so far as they are 
necessary to the principal object. But I speak 
only of the effect of those measures on the 
commerce of the country, and the influence they 
have had in producing the present crisis. In 
December, 1807, while the spirit of enterprise 
was at its highest elevation, the government 
commenced a system of commercial restrictions, 
which was continued, in various fornis, down 
to the conclusion of the war, in 1515—a period 
of about seven years. During this time we 
had very little trade, even under the guises by 
which impatient adventurers endeavoured to 
evade the laws of the country. Foreign goods 
were hardly to be found in our markets, and 
their prices became enormous. The treaty of 
Ghent suddenly restored peace, and removed 
every restraint. The wild enthusiasm univer- 
sally exhibited in celebrating that event, cha- 
racterised every enterprise. Trade was re- 
commenced with unprecedented ardour; mer- 
chants embarked all their capital, and extended 
their credit to the utmost limit, in confident ex- 
pectation of realizing the advances, which a 
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omparative view of foreign and domestic mar- 
sets seemed to promise. The first importations 
were often sold at great profit before they 


\reached the custom-house, and orders were im- 
‘mediately sent for fresh supplies. 
Shouses were filled, and our markets glutted. 


Our ware- 


The supply greatly exceeded the demand. 
Prices were depressed, and goods were sold at 


)a heavy loss by merchants of every grade. 


Other events, during the war, co-operated 


» with the causes I have described, to render the 


~ evil extensive and disastrous. The national trea- 
_sury was exhausted, and, at the same time de- 
» prived of its resources. 
Sof the government was shaken. Treasury notes 


The pecuniary credit 


) were either rejected by the public creditor, or 


taken at such a rate of increasing depreciation, 
as to menace enormous sacrifices, whenever 
the day of redemption shovld arrive. No means 


® remained to provide for the great expenditures 


© tutions. 


Plike stores and provisions purchased. 


iwhich the crisis demanded, but to borrow of the 
* banks; or, in other words, to exchange credit 
* for credit. Several millions of notes were loaned 


to the government, from time to time, by the 
banks, in the middle and southern states, in ex- 
change for public paper, to an amount greatly 
surpassing their specie funds; and were circu- 
lated wherever troops were employed, or war- 
From 
the location of the armies at that period, a very 
great proportion of this currency, which was 
issued in New York, found its way in the natural 
course of trade, to the eastern banks. Great 
balances thus accrued in their favour against the 
banks in the city of New York, which, in their 
turn, became creditors of more southern insti- 
The liquidation of these balances was 
necessary to all who held them, and, of course 
demanded. This occasioned a general move- 


® ment of specie to the north, which continued 


Se 


fmediate and increasing depreciation. 


till every bank, south of New England, was ex- 
hausted, and obliged to refuse payment of its 
notes. One would have supposed, that this 
event, which took place in the latter part of 
August, 1814, must have been immediately fol- 
lowed by a cessation of all banking operations. 
But such were the necessities of the govern- 
ment and of individtials, that, without the pro- 
tection of any law, and solely by the patronage 
of public opinion, the banks, which had stop- 
ped payment, were able to discount more ex- 
tensively than ever, by being exempt from the 
only embarrassment they were previously under, 
viz:—The obligation to fulfil their promises. 
From this state of things, the natural conse- 
quence ensued. The currency suffered an im- 
Within 
its influence it regulated the nominal prices of 
all merchandise, and raised them just as much 


above the real standard of value as the currency 


Swas below. 





Specie was expelled from circula- 
tion; for two currencies of different value can- 
not exist in the same place. hat they can is 
a solecism, and refuted by all experience. To 
eirculate together, they must be interchange- 
able; and this implies equality of value. In all 


contracts, the currency is the only money in- 


tended by the contracting parties, and to every 
practical purpose, is the only medium in which 
contracts are fulfilled. By the law of the land, 
indeed, payment may be compelled in what 
that law has made a tender, unless especially 





ON A CIRCULATING MEDIUM. 



























































suarded against by the terms of the agreement; 
but such a guard will always be imposed where 
a resort to the law is apprehended. No one 
will pay in specie, where the contract is made 
in reference to depreciated paper; not dake the 
latter, where the former was implied or intend- 
ed. The fact, therefore, was not strange, that 
all specie was either hoarded or exported, or 
became itself merchandise, and ceased to be 
money. Contracts with banks might be fulfilled 
in a currency at least as bad as their own paper. 
Their ordinary operations, therefore, brought 
no specie to their own vaults, and, consequently, 
would never enable them to redeem their credit. 

In this situation the southern banks were 
found on the revival of commerce, in 1815. 
Protected, on the one hand, by public opinion, 
and tempted, on the other, by their own cupi- 
dity and the solicitations of their customers, 
they extended discounts to an unexampled 
amount, and generated a mass of credit to which 
their means of redemption were utterly inade- 
quate. This irregularity was, in its nature, tran- 
sitory. The laws of trade are as unalterable as 
the laws of nature. Indeed, they are, ina great 
degree, of the same character, being grounded 
in the natural principles of the human mind. 
Any considerable disturbance of their course 
must bring disorder upon the system, and, if 
continued, end in dissolution. In this instance, 
the government, and all others, except those 
who either profited by receiving interest on pa- 
per which cost nothing, or who, enfeebled and 
desperate in their fortunes, had become unable 
to endure the process of reformation, deplored 
the impotency, injustice, and demoralization, of 
the new economy, and were appalled at the de- 
solation which it threatened. As the deprecia- 
tion of bank paper varied in different sections 
of the country, vessels in foreign trade would 
enter at those ports where they could employ 
the cheapest currency to pay duties to the 
United States, and thus the revenue was defraud- 
ed. ‘The operations of the treasury were em- 
barrassed, by money which was /ocal, and could 
not be applied in its disbursements. The pub- 
lic faith had pledged the customs as security for 
a great part of the national debt, payable in gold 
and silver, and was jeopardised by the conver- 
sion of that pledge into a currency of less than 
standard value. ‘The public credit, always de- 
pending as essentially on the resources of go- 
veriment as on the integrity of the administra- 
tion; was materially impaired, and in a state of 
rapid declension. Had the depreciation of bank 
paper been uniform over the whole country, 
less embarrassment would have been felt in the 
operations of the treasury; injustice would have 
been more eguaily suffered by the government, 
and by ail its creditors, and public opinion less 
shocked by a comparison of the standards adupt- 
ed in different parts of the nation. Still, the 
actual injustice in every place would have been 
proportioned to the depreciation, except so far 
as it was counterbalanced, in new contracts, by 
the increased price of commodities; but the 
evils of the non-paying system were not confined 
to the intercourse between the government and 
the citizens. The manufacturers of paper mo- 
ney fostered the extravagance of speculation, 
and favoured that excessive overtrading to which 
the merchants, from causes already specified, 
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were predisposed. Those eastern banks, which 
had never stopped payment, and ail substantial 
creditors who had parted with specie, or other 
property at specie value, were sensible to the 
injustice of receiving, in return, depreciated 
paper which had nvt yet found the level of its 
decline, and must sink indefinitely, if the per- 
nicious course then in operation were pursued. 
From this quarter a powerful check was justly 
apprehended and ultimately felt. The govern- 
ment too, felt the need of a medium of uniform 
and standard value, as indispensable to its 
strength and honour, if not to its existence. In 
short, the eyes of the nation began to be opened 
to the plain and unchangeable truth, that there 
was a real difference between gold and paper; 
between mere promises, and promises perform- 
ed. Public opinion, on which the paper sys- 
tem had reposed, began to sustain the interests 
of its enemies. A train of events was soon in 
operation to correct tlis great and ruinous 
error in our commercial system. The national 
bank was incorporated in April, 1816, and bound 
by its charter to redeem its bills in specie, or 
pay an interest of twelve per cent.; and was 
soon followed by a resolution of Congress, re- 
quiring the secretary of the treasury to adopt 
the necessary measures to cause all payments 
to the United States to be made in treasury 
notes, specie, or convertible paper, and de- 
elaring, that no other currency ought to be re- 
ceived after the 20th day of February, 1817. 
As New York was the principal seat of com- 
merce, and the more southern banks chiefly re- 
gulated by theirs, numerous suits, and to a very 
large amount, were instituted against the banks 
in that city, and by a firm perseverance, not less 
conducive to the common good than to indivi- 
dual justice, were terminated by a compromise 
which restored their paper to its proper stand- 
ard. By the influence of these events, the 
banks throughout the United States resumed 
specie payments, by the period mentioned in 
the resolution of Congress; and although ail the 
unhappy consequences of their pernicious poli- 
cy were not entirely obviated, yet the ruin with 
which it threatened the government and peo- 
ple, was averted. 

Before the close of 1818, the Bank of the 
United States commenced its operations. From 
the influence of this institution, political eco- 
nomists anticipated the happiest results. It 
was capable of ministering all necessary aid in 
the management of the national finances—of 
checking and controlling all country banks, 
and placing them, virtually, under one general 
direction—of extensively suppressing mere ad- 
venturers, trading on fictitious capitals—of af- 
fording a standard value to all the property in 
the United States, by supporting the currency, 
and setting internal exchange on its proper ba- 
sis—and of yielding the necessary facilities to 
mercantile intercourse among our own Citizens, 
and with nations abroad. It came into existence 
at a period peculiarly auspicious for these great 
and desirable ends. Nearly fifty millions of dol- 
lars had been bonded to the United States with- 
in one year after the return of peace; which, 
with other means, would have enabled this 
bank to exercise a sort of sovereign power 
over almost every other. No other body of men, 
in whatever place or capacity, possessed a power 
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capable of so extensive and so salutary an influ. ¥ 
ence, as the proprietors of this institution; and 7 


at no period did the exigencies of this or any 
other nation, so happily admit, and so strenuously 


importune, the exertion of such a power. No- | 
was needed, but a wise direction, em- | 
bracing in its views the interests of the bank © 
and of the commonwealth. Instead of securing 7 
the great cbjects which it seemed so happily | 


thin 


os 


~ 


destined to accomplish, it was converted into a " 


mere instrument of private speculation. Instead 


of exacting the actual payment of the instalments 7 
according to the charter, they authorized loans 7 
to stockholders of no personal responsibility, 7 


secured merely by a pledge of the stock itself, 
by which loan they might pay the instalment, 
and leave the stock and their own notes as se- 


curity for the money. By tltis transaction, the | 


money already in the bank was neither increased 
nor diminished, unless the loan exceeded the 


instalment. Ten thousand such payments would 
not have added a cent to the real capital of the | 
bank. The instalment being paid by this magi- © 


cal operation, without making any payment at | 


ail, the person thus accomodated might sell out, | 
to anv insolvent adventurer, who, on assuming | 


the debt to the bank, would take an assignment 
of the stock, subject to the incumbrance. The 


stock pledged would thus pass from hand to | 
hand, so longas the trade might be sustained by 


a rising market; and, when no longer a subject 
of profitable speculation, would be abandoned, 
and become the property of the bank. At the 
end of this process the corporation would own 
the stock, and, in lieu of specie and government 
paper, would hold the note of the last unforiu- 
nate proprietor. Neither of these would be of 
any value beyond the payments actually made 
before the operation began. Thus the bank was 
crippled, and the solvent and bona fide stock- 
holders who had actually fulfilled their obliga- 


tions in consideration that others would do the % 


same, were defrauded. As a part of this system, 
it was necessary, in order to keep up the price 
of the stock, to enhance the dividends; and for 
this purpose the most improvident loans were 
made in all parts of the country, and especially 


in the western states. Their bills were exchanged ~ 


for insolvent paper. Instead of compelling other 
banks to contract their issues, and thus opening 
a field for the extension of their own, they add- 
ed to the superabundant mass of floating paper, 
a quantity which must inevitably return upon 
their hands. Instead of prudently replenishing 
their vaults with the specie of other banks, by 


availing themselves of the great quantities of § 


country paper which the national revenue and 
other causes had brought into their possession, 


as those institutions from time to time might | 


sustain a gradual pressure; they enabled all, who 
might become possessed of their own paper, to 
draw out the millions of gold and silver which 
they had imported at vast expense. Instead of 
reducing the quantity of circulating medium, 
and thereby the price of commodities and rate 


of foreign exchange, that produce might find a § 


higher market abroad than at home, and gold 
and silver acquire a value sufficient to retain 
them here, which might have been done with- 
out diminishing the amount of their own paper 
—they pursued a course calculated to multiply 


the currency, to produce an unfavourable ex- | 
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flu- 7) change, a delusive appreciation of their own 
and |) produce, and an expulsion of specie from the 
any country. Instead of checking the extravagance 
usly ") of speculation, by controlling other banks, and 
No- @ engrossing, as they might, in a great degree, 
em- |) the banking business of the country, and by 
ank ) confining accommodations to substantial capi- 
ring | * talists, they patronized adventurers by vesting 
pily |) millions of their paperin notes which seem des- 
to & 9% tined to perpetual renewal, if they may be worth 
ead |) the ceremony. In all these particulars, the true 
ents |) interests of the country and of the institution 
ans |) were perfectly coincident. But there was, un- 
lity, ©) happily, an object to be attained by a controlling 
self, |) body of stockholders, at variance both with the 
ent, 7 interests of the bank and the prosperity of the 
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} SC- commonwealth. This object was no other, than 
the to sell the shares on speculation without first 
ised |} paying the instalments. Those who effected 
the this had no further connexion with the bank, 
ould EP and were of course indifferent to its interests. 
‘the @ Any expedients which would raise the price of 
agi- 9% shares, and exempt the holders from raising 
t at 7 money to pay for them, were within the princi- 
out, @ ple of their policy. 

ing | This misapplication of the means by which the 
vent | errors of the commercial system might have been 
The @ principally, if not entirely corrected, has left 
1 to @ those errors to their own “sad cure.” The 
1 by @ fairy edifice of credit, erected and sustained by 
ject prostituted banks and insolvent adventurers, is 
ned, gradually tottering to its fall. Many solid capi- 
the @ talists must be involved in the general catas- 
own trophe. The only consolation the crisis affords, 
rent | is to be sought in the sound and legitimate sys- 
riu- §§ tem it may hereafter insure. 

e ot @ ~=In the present unhappy situation of the coun- 
ade try, the causes of which I have briefly sketched, 
was §@ there is great danger that the general distress 
ock- §} may prompt to hasty measures for relief, which, 
liga- | instead of affording a remedy, may protract and 
the | aggravate our sufferings. What means we 
fem, | ought to adopt, and what to reject, cannot be 
rice 7) clearly shown, without taking into view some 
lfor |} familiar elementary principles. 

vere | The wealth of a nation consists in its proper- 
ially ty, when valued in the currency of the world. An 
ized “@ inventory of all that has value, when estimated 
ther |§ according to that standard, would give the pre- 
ning’ cise amount of a nation’s wealth. 

add- A person in the city of New York, possessing 


per, no property but 100,000 bushels of wheat, there 
ipon worth one dollar and fifty cents per bushel, would 


hing be five times as rich as a person in Ohio, whose 
, by MH whole estate was the same quantity of that arti- 
s of GX cle possessed by him there, and worth but thirty 
and §@ cents in the same currency. Were the latter 
sion, able to sell his produce at the same nominal 
ight | price, viz. $1 50 cts. per bushel, but obliged to 
who § receive payment in a depreciated currency, 
r, to which was of only one-fifth the value of the true 
hich @ standard; although each would state the amount 
id of of his property to be $150,000, yet the reai dif- 
jum, ference in their wealth would be the same as 
rate before. Wealth, therefore, is not proportioned 


nd a to the quantity of property, but to what one pos- 
gold @ sesses of the universal currency, or of that 
stain = which will command it. 

vith. | But this currency itself, although, by the laws 
aper @ Of trade it is continually seeking a level, and 
tiply @ ‘tending to equal value in all parts of the world, 
> eX- @ +S, at the same time, generally worth more in 
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some places than in others. Its relative value, 
like that of all things else, is proportioned to 
the difference between the demand and sup- 
ply, in the respective places where its value is 
compared. If, for example, there be a greater 
demand in proportion to the supply in the 
United States than in England, during its con 

tinuance the general currency will be worth: 
more in the United States, ana by the laws of 
trade, will flow to this country till an equili- 
brium is produced. By a greater demand, how. 
ever, is not meant the mere want of the article 
in question which exists in any given place, but 
the more profitable and advantageous use which 
may be made of it in the way of trade. On this, 
and on this only, depends the real difference of 
exchange between two places. <A nominal dif- 
ference may exist where there is no real dif- 
ference at all, or where the latter is either 
greater or less than the former, and must result 
from a local currency of either greater or less 
value than that which is universal. When the 
same currency prevails in two countries, drafts 
in one which are to be paid in the other will be 
above par, if the currency be of more value in 
the place of payment than in the market where 
they are bought; and, in such a case, the ex- 
change is against the market where they are 
bought; and in favour of that where they are 
drawn. If, for example, a merchant in New 
York, where the currency is gold and silver, is 
creditor to a house in Hamburgh, to the amount 
of ten thousand dollars, and draws his bill on 
that house, payable in the same currency: a 
merchant in Philadelphia, who is indebted in an 
equal amount to the same or another house in 
Hamburgh, will either make remittance in gold 
and silver, or buy the bill, and remit that, as 
shall be most for his interest: the debt due from 
the foreign house, is gold and silver already in 
Hamburgh, and the sum to be paid for the biil is 
gold and silver in the United States. If the va- 
lue of the currency be the same in Hamburgh as 
in the United States, neither the buyer nor seller 
will have any temptation to transport specie from 
one country to the other, but a mutual and equal 
convenience will be derived trom the negotiation, 
and the bill will be sold at par. But if there are 
not debts enough due from merchants in Ham- 
burgh, or its vicinity, to merchants in the United 
States, to cancel the several demands in favour 
of the former, the balance must be paid in specie, 
which will of course make the currency of great- 
er value there than here, and bills on that coun- 
try will be above par. In such a case, the real 
exchange cannot rise higher than the expense, 
including assurance, &c. of transporting specie 
to the foreign market ; for those who remit abroad 
will make the best use of their money, and adopt 
that course by which they can compass their 
object with the least possible sum. But if the 
bill, in the case supposed, were sold in Philadel- 
phia, at a time when the currency of that city was 
depreciated five per cent. although the real ex- 
change on Hamburgh were at par, the nominal 
would be five per cent, against Philadelphia. 
Whoever will compare the rates of exchange be- 
tween the principal trading towns in the United 
States, from August, 1814, to February, 1817, 
with the various rates between those towns re. 
spectively, and the great markets of Europe, will 
perceive that by adding to the price of foreign 
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bills at any one of our specie markets, the depre- 
ciation of the local currency at any other place, 
the market price of foreign exchange, and the 
rate between the two places thus compared, will 
be found with nearly the same certainty, as by 
examining the prices current. If, in addition to 
this, allowance be made for the real rate of ex- 
change, on paper of specie value between our 
remote towns—which, during part of that period, 
was artificially affected by the war and other 
causes—the result will be exact. 
Whatever is paid, above par, for a bill of ex- 
change, by the American merchant, in order to 
cancel his debt, or purchase goods in a foreign 
country, in specie or any thing else of equal 
value, is a loss of that amount to him, and an 


equal gain to the creditor of a foreign house if 


he sell at the same price. But when the ba- 
lance of trade, or that sum in which the imports 


exceed the exports, is paid by exportation of 


specie, as it must be, ultimately, unless correct- 
ed by the future course of business, the charge 
of that exportatien will be a clear loss to the 
country. An unfavourable balance, however, 
which is so considerable as to diminish the 
mass of currency, by exportation, in any great 
degree, has the inevitable effect of increasing 
the demand for specie at home, and thereby 
depressing the price of all commodities. This 
depression, operating equally on the exchange 
and every other article of trade, will induce the 
holders of exportable goods to seek a higher 
price in foreign markets, and thus the equili- 
brium will be restored. There is not a law 
even in the physical world more fully known, 
or the subject of more certain demonstration, 
than this proposition, that where there is a free 
trade and uniform currency between any coun- 
try and foreign nations, a balance of trade, un- 
favourable to that country, cannot long continue. 
The relative value of a currency ts always in- 
versely as its quantity. Whenever this is dimi- 
nished to such a degree, that less of it can be 
commanded by any articles of merchandize in our 
own, than in a foreign market, those articles will 
be exported, and the deficiency of medium sup- 
plied. This is one of the most obvious and ele- 
mentary laws of commerce, and its influence is 
as certain in a free trade, as that of gravitation in 
the natural world. The observation, however, 
applies only to the general balance between one 
nation and all others. In regard to a few, a ba- 
lance for, or against one, may be of indefinite 
continuance. Thus, for a course of years, the 
imports from India to England, have exceeded 
the exports made in return, and the account 


been adjusted by a continual exportation of 


specie; but this was counterbalanced by a fa- 
vourable exchange with the continent of Europe. 
Through this channel, gold from the Spanish 
mines was conveyed to the Chinese empire. 

I have already remarked, that the rate of ex- 
change between nations is not always reu/; bat, 
by means of a local medium, not possessing the 
same value as gold and silver, is sometimes 7o- 
minal only. The language of trade, in regard 
to price, always has relation to the prevailing 
currency. Billson Hamburgh may be above par 
in the market of Philadelphia, if the currency 
consist of inconvertible paper, when in reality 
the depreciation of the paper, and not the differ- 


ence of exchange, determines the rate; for gold 








and silver, at the same time, may command 


bills at par. 


The general effect of a medium, which is not © 
current in any foreign country, is easily ascer- | 


tained. It is a self-evident proposition, advanced 
by Mr. Hume, and several other eminent writers, 
that the relative value of money depends on its 
quantity. If the quantity of money in each man’s 
possession throughout the world, were, by a 


miracle doubled in one night, and to be used in | 


coin only, real wealth would not be at all in- 
creased. The effect of such an event would be, 


that, in future, two dollars would be necessary @ 


to perform the office which one might perform 
before. The same would be the result, as. to one 
nation, if a medium current at home only were 
multipliec ina similar manner. The entire value 
of the whole would be unaltered. If the amount 
of such a currency should surpass what would 
be the due proportion of gold and silver belong- 
ing to that nation at the time, according to the 
state of trade, it would immediately be depreci- 
ated in proportion to the excess. If, for example, 
our state of trade were such at any given period, 
that the mass of the universal currency in the 
country, whether consisting of gold and silver, or 
convertible paper, which is the same thing, would 
be fifty millions of dollars; and this were sud- 
denly converted into a local curreney of sixty 
millions, in all respects as good as the former, 
except its incapacity of exportation, the country 
would be worth no more than if fifty millions only 
of the latter had been substituted. The depre- 
ciation of the whole would be twenty per cent. 
The sixty millions would perform the office of 
fifty, and nothing more. On the other band, 
should all the gold and silver be suddenly trans- 
ferred to the European markets, and twenty-five 
millions only of the local currency be substituted 
in its place; this, fur the same reason, would be 
appreciated to the value of fifty. But, in the latter 
case, as one dollar in the American market 
would buy as much as two in Europe; specie, 
by the laws of trade, would flow back to the 
United States, until the equilibrium was re- 
stored. By a local currency nothing can possibly 
be gained. So soon as we succeed in accumu- 
lating its amount above the proper level, we 
create a proportional depreciation, The trader 
who is now unable to command ten thousand 
dollars in money, to embark in a given enter- 
prise, would be equally unable to command 
twenty thousand, when the abundance of the 
currency had reduced it to half its value. Any 
great demand for specie in a foreign market, 
would depreciate a medium which could not be 
exported in the same proportion that it would 
diminish the quantity of one which could. No 
power of the government could give it a value 
above its worth. The proportion of the demand , 
to the supply must for ever regulate its price. 
If the exigencies of commerce command a pre- 
mium on specie for exportation, this local cur- 
rency must pay that premium, and its amount 
will be the measure of depreciation. It is true, as 
has already been remarked, that as the money of 
a country is diminished by exportation, or in any 
other way, its relative value will increase. ‘his 
observation, however, is strictly correct, only 
when applied to a medium which is all of one 
kind, and must necessarily partake of one com- 


mon market value. But when the mass of cur- 
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rency consists of two or more independent parts, 


‘not convertible into each other, it must be under- 
\stood with certain very important qualifications. 





It has been already shown, that the universal 
currency of the world is the only standard of 


“value. When the money of a country is composed 


in part of that currency, and in part of another, 
which cannot be converted into it, the general 
appreciation of the whole mass, resulting from a 
diminution of its amount, may belong to one part 
or the other, as they are respectively affected by 
the demand and supply. If, for example, the 
whole be fifty millions, of which twenty-five are 
specie and twenty-five are local currency; if, 
then, ten millions of the specie were exported to 
a foreign market, leaving but fifteen millions at 


jhome, and the demand for further exportation 


were to continue in its full strength, the forty 
millions still remaining, would possess a relative 
value equal to tkat of the whole fifty, previous 


jto the exportation; but, as the increase of de- 
}mand and deficiency of supply would arise from 


the withdrawment of the specie only, the increase 
of relative value in what remains of that article, 
would advance it greatly beyond the other, and, 
for the reasons already mentioned, expel it wholly 
from circulation. A local currency, sufficiently 
abundant to prevent an excessive reduction of me- 
dium, by exportation, must, consequently in order 
to attain that end, be the only currency. Hence, 
the impossibility of preventing a scarcity of mo- 
ney, by means of a domestic currency, is obvious. 
Where gold and silver only, or convertible paper 
are in use, a scarcity, if it occurs, is occasioned 


} gradually by exportation to foreign markets. At 
a certain crisis, the current, as has been already 


shown, will cease; and,if it have been excessive, 
or, if the value of money at home become en- 
hanced by the state of trade, will gradually flow 
back again to the country. But if we have a 
local medium, exactly proportioned, at the time 
of its first adoption, to the exigencies of com- 
merce, any of those occurrences, so common in 
the mercantile world, which give a higher value 
to gold and silver, will at ence expel all specie 
trom circulation, and cause a sudden and real 
scarcity of the circulating medium. The stag- 
nation and failures which follow such an event, 
may all be read inthe recent records of our his- 
tory. South of New England, where specie 
payments were suspended, and followed by a 


§ depreciation of bank paper, gold and silver im- 


mediately disappeared irom circulation, and be- 
came mere merchandise. Enough could not be 
retained even for small change, but the whole 
Mercantile wis- 
dom can adapt its measures to gradual changes, 
bat against sudden convulsions it can never 
guard, Not only so, but it is impossible to 
measure and regulate a currency which does 
not regulate itself. No political economist can 
ascertain the quantity to be added, in order to 
ineet the requirements of a great and compli- 
cated system of trade, on the one hand, and, 
on the other, avoid excessive depreciation by 
multiplying the amount. But even if this were 
possible, and the requisite sum were ali count- 
ed out at the paper mint, in what manner, and 
at whose expense is it to find its way into gene- 
ral circulation on the sudden disappearance of 
specie, and meet the unforeseen exigencies of 
individual merchants whose necessities admit of 
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no delay? ¥ may be told that the transferable 
credits at the bank of Amsterdam, though not 
convertible into specie, performed to a certain 
extent the office of a local currency, that they 
always retained their value, and never occasion- 
ed any of the evils here suggested. All this 
is true, but it must be remembered, that by 
these credits it was never intended to increase 
the natural quantity of money, and that they never 
in any degree produced that effect—the flux 
and reflux of the precious metals through that 
country were perfectly unrestrained, and in 
mere subservience to the wants of commerce. 
Their ebb was never such but that those credits 
were well sustained in the common currency; 
they were simply a substitute for specie depo- 
sited in the bank, and not liable to be withdrawn, 
My proposition is, not that a local currency, 
whatever be its object and amount, must always 
produce the results above described, but that 
such a currency is wholly incapable of preserving 
more money in the country than would be there 
without it, and that whenever the crisis arrives 
in which the demand for exportation is to be 
counteracted by its influence, it serves but to 
increase the general distress by the sudden ba- 
nishment of a more valuable medium. To afford 
any light on this point, from the example of the 
Dutch, a period must be shown in their history, 
when the precious metals were in such demand 
for exportation, that they rose in value above 
transferable credits in the bank, and still con- 
tinue in uSe as an interchangeable currency. 

If a country were cut off from all intercourse 
abroad, the quantity and kind of its circulating 
medium would be of comparatively little conse- 
quence. So much as would afford a convenient 
subdivision, would be a sufficient instrument of 
trade, and would of course possess a value equal 
to the object. But the merchants of the whole 
world now constitute one community, and their 
cardinal rules of intercourse are recognised by 
all mercantile nations, but not grounded on the 
positive institutions of any. 


(To be continued.) 
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We publish by request, the following pro 
ceedings, on the subject of the bridge from 
Camden to the island opposite the city. This 
project has produced considerable excitement 
among its advocates and opponents, but we 
have not yet been able to understand fully the 
merits of the case. 


We hope the legislature will appoint a com- 
mittee of able and impartial men to examine the 
pian in all its bearings, who shall advise with 
men of science and experience, and report the 
result of their inquiries to the next legislature 


At a meeting of the citizens of the Northern 
Liberties, convened at the Commissioners’ Hall, 
on the 22d of December, pursuant to public no- 
tice, the following resolutions were unanimously 
ado pted, to wit: 


Resolved, That, in the opinion of this meet- 
ing, the proposition to erect a bridge across the 
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eastern channel of the Delaware, in the present 
state of our ferries, (under the complete accom- 
modation which they now afford by the use of 
steam boats, and other improved conveyances 
for horses and carriages, ) is altogether useless to 
the citizens of Philadelphia, and its liberties. 

That whatever might be the benefit of such 
a bridge to the town of Camden in New Jersey, 
its effects upon the city of Philadelphia, and its 
increasing population, would be inevitably inju- 
vious. ‘The existence of a covered passage two 
thousand feet in length, and little frequented at 
night, affording an obvious resort for vagrants 
and pilferers, perhaps in the end for thieves and 
foot pads ; whe might commit depredations upon 
passengers, without fear of opposition or disco- 
very, by making their escape into either of the 
adjacent states, where they could with difficulty 
be brought to justice, if pursued, between the 
conflicting jurisdictions of Pennsylvania and New 
Jersey. Whilst the intended occupation of the 
adjacent island by taverns, tippling houses, and 
places of diversion, would be necessarily ruin- 
ous to the‘health and morals of many of our fel- 
low citizens, of the younger class, particularly 
on the Sabbath day; they being so easily fre- 
quented, without observation, from the wharves 
and suburbs of the city. 

That the proposed bridge, as far as it goes, 
would prevent the future usefulness of the sloop 
channel, which has been heretofore advantage- 
ously frequented by the river craft, during the 
prevalence of certain winds, which occasionally 
render the ship channel difficult or impracti- 
cable. 

That the obstructions which are now offered 
to the free current of the river, and to the 
daily intercourse of society from its opposite 
shores, by the long range of bars and shoals, 
which are at present constantly changing their 
shape and situation, (from causes perpetually 
operating upon their sides and surfaces) and 


rendering them from time to time, sometimes | 


more sometimes less incommodious to the said 
mutual intercourse: Nay, which occasionally pro- 
duce athwart their own course, new and practi- 
cable channels, (one of these having actually 
formed itself directly opposite to Market street 
wharf, since the present question has been in 
agitation,) will be rendered permanent and im- 


movable, by tue dams or buttments of the pro- | 


posed bridge, which are to be two hundred 
feet in length, one of them stretching across the 
island, (at a place that was navigable for ferry 
boats, within the memory of almost all present,) 
and the other projecting into the river from the 
Jersey shore. Since it will naturally become 
the interest of the proprietors, not only to dank 
out the river to low water mark, but to promote 
the future accumulation and permanence of the 
said shoals and bars, from north to south; to the 
eventual exclusion of a direct “ communication” 
with “New Jersey,” as now actually enjoyed, 
by means of the present ferries—the owners 
of which are thought to be entitled to public 
protection, from unnecessary encroachments. 
That it is a critical and dangerous thing, to 
tamper with currents, especially those of navi- 
gable rivers; upon which the internal prosperity 
of every country so essentially depends, that 
they have been aptly compared to the arteries, 


by which the vital fluid is conveyed to the ex- | 
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tremities of the human body; and the effectsof 
unnatural obstructions, which are alike impru- § 
dent in either case, may be attended with conse. | 


quences equally deleterious in doth. It is a fact, 
well known in Philadelphia, te those who fre- 
quent the harbour, that the running out of the 


long wharves in the southern part of the town, © 
co-operating with the more recent projection / 
of the opposite causeway, from Kaighn’s Point | 
to the landing place, is even now wearing te , 


the lower extremity of the Wind Mill island, 
properly so called. The long wharves above 
mentioned in the vicinity of Pine and South 
street, after filling up the intermediate docks 
with mud and sand, impel the current with such 
force outward as to wear off the point of the 
island, in forcing its way down, to a wider part 
of the river; whilst the construction above- 
mentioned, on the Jersey shore, produces a si- 
milar effect on the opposite side, by narrowing 
the original passage upward. A space of some 
hundred feet of solid ground has been worn off 


in this way, within a few years; and what is'| 


infinitely more important to our harbour, the 
main channel of the river is gradually withdraw- 
ing from the shores of Southwark, which it for- 
merly coasted; and should progressive en- 
croachments upon the bed of the Delaware con- 
tinue to be permitted opposite the city, the 
channel will probably in the end take its course 
toward Gloucester Point, much nearer the Jer- 
sey shore than it formerly did; leaving the ship- 
yards at Wicaco to the constant accumulation 
of mud and sand, which will of course take 
place between the diverging channel, and the 
projecting embankments immediately below the 
city. 

Lastly, Resolved, That it is the deliberate 
and unanimous opinion and belief of this meet- 


ing, grounded upon personal acquaintance and 


observation of the premises, that no bridge, 


of whatever description, can ever be allowed @ 


upon the tide waters of this river, below the 


intersection of Petty’s island, without manifest 7 
injury to the ship-yards at Kensington, the har- @ 
bour of Philadelphia, and the navigation of the | 


Delaware. 


The annexe abstract ef the above Resolutions 
appeared in Poulson’s Daily Advertiser, from 
which the above document is taken, the day fol- 


lowing, under the signature of— “HE THAT | 


RUNS MAY READ.” 


I. That the proposed bridge is, at best, unne- 
cessary to the citizens of Philadelphia. 


Il. That such a bridge as is intended would 


be injurious to the state of Pennsylvania, as 
é , i 


‘vell as to its metropolitan city. 


Ill. That the natural obstructions in the way 


of crossing the Delaware, at Philadelphia, which 
are now shifting and variable, would be, by such 
an obstacle to their free course, rendered per- 
manent and unalterable. 


IV. That it is always critical to tamper with 
currents; and that it is rarely, if ever, to be done 
with impunity. 

V. That »o dridge, of any sort, can be erected 
in the Delaware, below Petty’s island, without 
encroaching upon private rights and public fran- 
chises. 
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Law Intelligence-—In the court of Common 
leas of York county (Pa.), a case was decided 
few days ago, which, from the bearing it will 
have on many similar cases that probably exist 
n this country, requires that it should be gene- 
rally knowa. Daniel Treichler, when specula- 
“tion was at its acme, bought 72 acres of land, 


4 for which he was to pay $20,600.—For the 


payment of this sum, or the greater part, he 
rave his bonds to Jacob Bower, of whom the 
Jand was bought. After being in possession of 
the land, Treichler gave judgments on the pro- 
perty. Hence arose the suit in which the holder 
Mof the bonds on the original purchase and the 
judgmeut creditors of Treichler were joined in 
ssue. The property was sold by the sheriff for 
$4,800, a sum not much more than one-fifth the 
riginal consideration money. After a minute 
and laborious discussion, the jury retired and 
ame back with a verdict in favour of the ori- 
Scinal vender. By this decision the vender of 
yeal estate, by taking bonds from the vendee, 
Mmunless he takes collateral security, by which 
1e intention will be either express or implied, 
hat he releases the real estates sold, has a lien 
pn the property to the exclusion of ali subse- 
uent judgment creditors. 
The proceedings of the court of Common 
Pleas have, by a writ of error, been taken up 
to the Supreme Court, where, from the diver- 
sity of opinion on the subject, it is uncertain 
vhether the decision will be affirmed or re- 
‘ersed. [York (Penn.) Gazette. 


An affecting anecdote is related in the French 
papers :—A young man took a dog into a boat, 
rowed to the centre of the Seine, and threw the 
Manimal over with intent to drown him: the poor 
dog often tried to climb up the side of the boat, 
but his master as often pushed him back, till 

moverbalancing himself, he fell overboard. As 
"soon as the faithful dog saw his master in the 
stream, he left the boat, and held him above 
®water till help arrived from the shore, and his 


Wife was saved. 


—_— — 


Copy of the Report to the Secretary of 
= State for the Home Department from the 
National Vaccine Establishment, dated 
S.h April, 1819. 


{From the London Medical Repository, for July, 1819.) 


fo the Right Honourable Lord Viscount Sidmouth, 
Principal Secretary of State for the Home De- 
partment &c. 


National Vaccine Establishment, 

Percy Street, 8th April, 1819. 

My Lord—The Board have the honour 
of reporting to your lordship, that during 
the year 1818, the number of persons vac- 
cinated at the stations in London and the 
vicinity, have amounted to 6,289; and 
their correspondents throughout the king- 


- @dom have reported that they have vacci- 


hated 57,897. These numbers, however, 
Hare not to be considered as the whole, for 








i 


many surgeons who are supplied with vac- 
cine lymph from this establishment, do not 
report the entire numbers of those whom 
they vaccinate. 

From the first establishment of the 
Board in 1808, an annual increase has 
taken place in the demand for vaccine 
lymph, of which 50,116 charges have been 

istributed to the public during the pre- 
ceding year. 

The Board have much satisfaction in 
laying before your lordship unequivocal 
evidence of the increasing advantages of 
the Jennerian discovery: for it appears 
from the bills of mortality of London, that 
instead of two thousand deaths by smail- 
pox, which were the annual average pre- 
vious to the practice of vaccination, there 
died last year only four hundred and 
twenty-one. 

It will be gratifying to your lordship to 
know, that independently of the continued 
distribution of vaccine lymph from this 
Board to all parts of the British domi- 
nions, the reputation of its purity is such, 
that applications for a supply are often 
made from foreign countries. 

Five cases have been reported to the 
Board, of vaccinated persons who have 
subsequently died of small-pox. In one 
of these cases it was clearly ascertained, 
that the only vaccine vesicle which had 
been excited, was disturbed and broken 
in its progress, which there is great reason 
for believing has been a frequent cause of 
the insecurity of vaccination; in the other 
cases no detail respecting the vaccination 
could be obtained; and they were, more- 
over, all vaccinated at a period of time 
when the mode of vaccination, and the 
management of the vesicle, were not well 
understood. 

In several parts of the United Kingdom, 
particularly near Edinburgh, an anomalous 
disease, bearing some resemblance to small- 
pox, has appeared in many persons. It has 
been described by several professional gen- 
tlemen of great eminence and experience. 
From their statement, it appears, that this 
eruption attacked indiscriminately persons 
who had been previously vaccinated, who 
had had the small-pox, or who had not 
gone through either disease. 

Of whatever defined nature this eruption 
may be considered, it is highly gratifying 
to remark, that no death occurred in any 
person who had been previously vacci- 
nated, neither was it in them so violent; 
whereas in many others it was malignant, 
and proved mortal to several. it has 
therefore been iustly concluded, from t: 
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investigation Which has been instituted in 
Edinburgh, that the circumstances which 
have occurred in the history of this erup- 
tion, more strongly confirm the utility of 
vaccination, 

As a diversity of opinion, however, has 
prevailed of the precise nature of this 
eruption, among those who witnessed it, 
considerable alarm has been excited in the 
public mind. The Board are unable to 
form any very decided opinion upon this 
subject; because, in the cases where this 
varioloid disease is stated to have occurred 
subsequently to small-pox, the symptoms 
of the small-pox have not been detailed; 
and in the cases where it followed the vac- 
cine, the particulars of the vaccine process, 
except in a few instances, are omitted, 
But in these few it appears, that the vac- 
cine process had not been conducted on 
the plan recommended by this Board, and 
which experience has proved to be most 
efficacious. 

In London, some eruptive cases have 
occurred in persons who had been pre- 
viously vaccinated: these the Board have 
had opportunities of examining; and it has 
been discovered by the directors, that the 
eruption in most instances was the chick- 
en-pox ; in a few, the mitigated small-pox; 
and it should not be passed unnoticed, 
that in all these latter cases vaccination 
had been performed and conducted in the 
manner which was originally frequently 
practised, before the adoption of the supe- 
rior method which has been recommended 
by the Board, and which they have taken 
much pains to inculcate in their printed 
directions. 

For it is a fact which cannot be too 
strongly impressed upon the public, that 
there is a considerable difference of suc- 
cess in the different modes of inserting 
and conducting the vaccine. Hence the 
Board are informed by some surgeons, that 
a portion of their vaccinated patients have 
been subsequently affected with small-pox, 
though in a mild form; while other sur- 
geons state, that they have vaccinated 
many thousands without a single failure. 
As, however, the cases vaccinated at the 
stations of the Board are all registered, 
they possess the sure means of ascertaining 
the real effects of correct vaccination. 

From the foundation of this establish- 
ment in the year 1808, to the present year, 
there have been vaccinated at these sta- 
tions in London 52,253 persons. Only 


four of these are yet known to have had 
the small-pox afterwards, and these were 
never very seriously ill. ‘This triumphant 
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success of the National Vaccine Establish. | 
ment in London, where*the small-pox in- | 
fection is always unfortunately prevalent, © 
proves decidedly, both the superior virtues | 
of the vaccine, and the excellence of the 7 
method of practice adopted and recom. | 
therefore | 
feel it an imperious duty strongly to urge | 


mended by the Board. They 


the medical profession at large to sacrifice 


their peculiar notions of practice, however 7 
ingenious, and to adopt literally that plan 7 
which by much experience has been found 7 


so effectual. 


The Board feel it a duty to submit to| 


his Majesty’s government, the propriety 
of encouraging the enforcement of the ex- 


isting laws against the exposure of persons | 


labouring under the small-pox, as a mean 
not only of preserving the community from 
variolous contagion, but of more generally 
diffusing the inestimable advantages of 
the Jennerian discovery. 
J. LAarHamM, 
President of the Royal College of Physicians. 


Henry Ainslie, E. D. Nevinson, Richard Har- 


rison, G. D. Yeates—Censors of the Royal Col-§ 


lege of Physicians. 


geons. 
David Dundas, Thompson Forster—Governors 
of the Royal College of Surgeons. 


By order of the Board, 
James Hervey, M.D. Resistrar. 


HUMOROUS, 


From the Philadelphia Gazette. 


NATIONAL POLICY. 
Querstien.—What rigit have Congress to in- 


terfere in the game of Cross-Purposes, that is jj 


now playing between Harrisburgh and Philadel- 
phia? 

AnsweEr.—None at all, or next to none: for if 
the covered bridge should, for a while, lessen 
the revenue, by accommodating smugglers, and 
concealing depredators upon the harbour; when- 
ever the bars that may be formed in the channel 
shall prevent large vessels from getting so far 
up the river, the duties may be secured at Mud 
island, or Marcus. Hook—and the Wavy Yard 
can be removed to Washington. 

Wuo Canegs!!! 


Postscript —William Penn was a simpleton for 


not fixing his capital at Newcastle—where there 


would have been wind and water plenty ; and we | 


might have been as open to the sea as they are 
at New York—in spite of all the shoals and sand 
bars that have been, or may be, created between 
the Falls and Reedy Island. 
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